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SEEAM (002493)

R RSITEE, BRINTEREIDRK

2023 £ ESEIAFSFE 11.58 12, ELE-65.33%

2023 FERNTLWMEWMAN 3251.12 {275, BEE+12.46%; SLIFREFE
11.58 12, [Etk-65.33%, IIEIFREF)E 8.2 1275, EEL-59.24%, E,
NEIUZELIMEI 860.64 1275, JAEHEFIE 10.51 1278, EELHETS,

R WRES, FRNMELLK, 2023 FAUTIERER

[FRIS5E : 2023 FHRCHEREMN 82 =T/, BLL-17%, FEESENHE
EGM 970 JT/ME, BEEC-24%, RAEDRSGE. MESE: JRHARBNE
869 JT/M, ELL+111%, YSHZMRIN Z 562, ELL+11%; PX-f4 BXiHIN Z 389
=T/, [EEb+21%; AHE 2 EFE-36 JT/1E, SREA 129 JT/iE,

AR B s
AW S HRER BEIRE . 120 Ik ABS. 40 5 EVA. 40 751§ LDPE #E3& .

REEFHR (UL ): LA TIRPEAU KT, BTELER, RE
BEAT. WIFtR, BanzE ERFTIRZR, BXTIFEEFEH,

REFE (BN ). MER/BERK, RESHREIE. HHR RS
tER. TiR8K . RACIRMERKIG. sinHide, BaRI#IfE
[EB R

s, BrERGHIER

SINDRISE RIS : 2023 FRT S EIAR KBS 1E, WRHITESE
FREIAOC LA 246 {275 SR BRI SRR ASRY 10%00—h%, AR EIRIE
KRR, B REAUR TRFARESVEIER XIKS EE—RID
N, MFRANDEBRERSD, HEBIMEERE, TUAKHGEEES
BAEYX, 2raEFRHITE.

WERIE_RM. 224F1H2H, NEAS5VEREEERSR, WH
HERFEHFU AT EFE AN B TERFITIE.

TAREREERHE, ARSPIFMERRIER, BriEMaEs SmEL
B—HERNHEE(SFEEREMY ), FTERE ANG ML 5 HEMWLSE
BARAUEEFRBEHFPE AU SEL R F/2 5 SASREF % 50%898% 1%,
AR AZ R L 5 BB S FF & & A F0 SASREF B9¥ 2 T2,

BAWMNMRGE.: SHRTIESESEENM, & 2024/2025 FIFEH%F)
TN E 72/103 {Z R ZE 50/95 12, #riZ 2026 SEFUN 120 12, 2024 F 4
B 26 BN IR PE 98I/ 22/12/9 %, #F “EN” F4K,

REEIRR: B ERRE; TURFMBIRGE; BRI K

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 28909484 32511161 35762278 41126619  464,730.80
HEER () 6331 1246 10.00 15.00 13.00
EBITDA(EG7T) 2551042 2876873 3031891 3766419 4176493
HEBATEFEEATT) 3,340.16 1,158.15 5,036.74 951574  12,039.30
B ®Y) (73.95) (65.33) 334.90 88.93 26.52
EPS(7T/A) 0.33 011 050 0.94 1.19
HEE(P/E) 33.80 97.48 2242 11.86 9.38
MIEE((P/B) 2.39 255 2.06 181 157
EEESID) 0.39 0.35 0.32 027 0.24
EV/EBITDA 1301 11.69 11.73 9.78 8.84

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 26 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 10.93 7©
Birth& 7T
BEEHE
A BRSRAERE) 10,125.53
B A BREABE TR 9,498.28
A BRETH{EERTT) 110,671.99
B A BRT{E(B A TT) 103,816.21
BSEF(TT) 438
R RERER%) 74.75
—FR&RE/&K((GT) 13.28/8.98
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

R ES

— REAK
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-19% 1
-24% 1

IFIR300

-29% g .
2023-04 2023-08 2023-12

BRSER: RIREE

HEXikRE

1 (RBAK-ATISEREERMR
F, EEEF L AISRELRE)
2024-03-01

2 (RBAEWL-AFESIFEMBEDE
SASREF ¥/ BRI, £IEFRMEIHEBM
i®) 2024-01-03

3 (REAN-ZIREIFQ3 IEXIBH
E, B EREIREIELE) 2023-10-27
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1823877 1307026 2860982 3290130  37,178.46 Bl A 289,094.84 32511161 357,622.78 411,266.19 464,730.80
RIKTER YRR RTUER 7,128.01 473773 8,314.59 669558  10,265.91 Bl A 257,841.15 287,758.89 309,880.14 352,043.86 396,880.10
FRAT KR 2,558.12 1,493.31 2,869.57 2,086.95 3,500.83 SNz =5 il 17,010.84 2294766 2524242 2902879  32,802.53
= 60,689.91 6173366  70,101.13 7967171  89,176.17 HEER 175.45 160.46 176.51 202.98 229.37
Hits 710548 1029248 1092172  11,739.94 1236435 B 815.23 909.00 999.90 1,149.88 1,299.37
B 9572030  91,327.44 120,816.83 133,09547 15248572  FAREMA 436711 6,555.28 7,210.81 8,292.43 9,370.45
KHEBRRAIG B 8,733.33 9,183.71 9,183.71 9,183.71 9,183.71 55 A 6,030.51 8,202.13 7,589.99 8,180.84 8,398.56
EERr= 22216111 219,699.68 22424511 22304054 21633597  AIE/ASRRMERE (297.46) (226.78) (226.78) (226.78) (226.78)
"wEITRE 26,135.16 4182067  61,820.67  81,820.67 101,820.67 RRMET 10.73 155.89 155.89 155.89 155.89
TR 5997.77 712893 6,954.99 6,781.04 6,607.10 BREWEE 693.48 460.03 300.00 460.03 460.03
Hitg 3,839.75 5758.01 5757.97 5757.96 5757.96 Hitg (3,180.63)  (3,371.22) 0.00 0.00 (0.00)
ERF=AI 266,867.12 283,591.00 307,962.45 326,583.93 339,705.41 BV FiE 5,628.43 1,560.28 6,752.12  12,756.54  16,139.55
B git 362,587.42 374,918.44 428,779.27 459,679.40 49219114  EIMEA 474 2.96 0.00 0.00 0.00
FIERMER 26,369.55  44,81094  65571.96 7895167  90,683.31 BT 14.10 10.66 0.00 0.00 0.00
NATERRRIIMER 7248817  53,939.60  82207.21  72,464.36 101,906.15 F 38 =& 5,619.07 1,552.58 6,752.12  12,756.54  16,139.55
Hits 2746740 4989011  42561.04 5864547  47,079.57 FriSHe (750.70) (50.58) (219.99) (415.62) (525.84)
W ah afRELt 126,325.12 148,640.64 190,340.21 210,061.50 239,669.03 ERE 6,369.77 1,603.16 697210 1317215  16,665.39
KHRMER 130,962.39  125179.58 129,73597 130,377.08 11994898  /DEIRERIRES 3,029.61 44502 1,935.36 3,656.41 4,626.09
R RS 2,034.83 0.00 0.00 0.00 0.00 AE FEATEFE 3,340.16 1,158.15 5,036.74 951574  12,039.30
Hift 2,365.03 2,007.66 2,007.66 2,007.66 2,007.66 BiRKES (7T) 0.33 011 0.50 0.94 1.19
JemanatEat 135,362.25 127,187.24 131,743.63 132,384.74 121,956.64
mEET 265,421.63 280,249.62 322,083.84 342,446.24 361,625.67
DEBRIRIN R 4990540  50,332.93  51,881.22 5480635  58507.22 EEWELR 2022 2023 2024E 2025E 2026E
B 1012553 1012553  10,12553  10,12553  10,125.53 23.N::7a]
BN 10,82259 1082532 1082532 1082532  10,825.32 EN 63.31% 12.46% 10.00% 15.00% 13.00%
BRI 30,151.00 2983397 3386336 4147596  51,107.40 BALFE -81.99% -72.28% 332.75% 88.93% 26.52%
Hity (3.838.74)  (6,448.93) 0.00 0.00 (0.00) FETFBATEFIE -73.95% -65.33% 334.90% 88.93% 26.52%
BERMEEET 97,165.78  94,668.82 106,69543 117,233.15 130,565.46  $KFIEEH
REMRESEREIT  362,587.42  374,918.44 42877927 459,679.40 492,191.14 ESIES 10.81% 11.49% 13.35% 14.40% 14.60%
bl 1.16% 0.36% 1.41% 2.31% 2.59%
ROE 7.07% 2.61% 9.19% 15.24% 16.71%
ROIC 5.57% 3.96% 5.37% 7.26% 7.97%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,369.77 1,603.16 5,036.74 9,515.74  12,039.30 il 73.20% 74.75% 75.12% 74.50% 73.47%
HrIRHEHE 11,271.86  14,69576 1562851 1637851  16,878.51 HRRER 166.30% 197.75% 184.62% 176.33% 156.04%
W55 #: R 6,111.92 8,367.28 7,589.99 8,180.84 8,398.56 st 0.74 0.60 0.63 0.63 0.64
RBIRE (936.62) (460.03) (300.00) (460.03) (460.03) IREELER 0.27 0.19 0.27 0.25 0.26
S| (1,952.20)  (1,725.57) 2,567.03  (1,645.58) 2762.80 Eizgkh
He (1,806.60) 5,598.62 2,091.25 3,812.30 4,781.97 Il SINESEE 2 46.11 54.80 54.80 54.80 54.80
SEFINSHR 19,058.14  28,079.22  32,61352 3578179  44,401.12 FRERE 5.36 531 5.43 549 5.50
BAZH 30,177.31  29,858.68  10,000.00  10,000.00  10,000.00 SRR 0.83 0.88 0.89 0.93 0.98
KEIZ R 1,142.46 450.38 450.38 450.38 450.38 SRR (57T)
Hits (60,286.07)  (62,596.30) (50,306.27) (45146.23) (40,146.23) SRS 0.33 0.11 0.50 0.94 1.19
®R&EEMET (28,966.31) (32,287.23) (39,855.89) (34,695.85) (29,695.85) BREENER 1.88 277 322 353 439
A 11,389.10 1224692  17,727.43 5839.97  (7,095.02) BIEE 467 438 541 6.17 712
AR (5,300.13)  (2,607.46) 505451  (2,634.43)  (3,333.08) fE{EHE
Hift 546770  (8,436.69) 0.00 0.00 (0.00) HEE 33.80 97.48 2242 11.86 9.38
ERFINESR 11,556.67 1,202.77  22,781.93 3,205.54 (10,428.10) mEE 2.39 2.55 2.06 1.81 157
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.01 11.69 11.73 9.78 8.84
I & SR 1,64850  (3,005.24)  15,539.57 4,291.47 4,277.17 EV/EBIT 23.32 23.89 2421 17.31 14.83

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SEH FREBRRAN AR WIS - LOWLA T
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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